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Date of creaticn of the charge (note 1)

6 December 1999

'Description of the instrument creating or evidencing the charge or of any ancillary document which has
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Floating Charge .

Names of the persons entitled to the charge

HSBC Invoice Finance (UK) Limited

Short particulars of all the property charged
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Names, and addresseé of the persons who have executed the instrument of alteration (note 2)

Loch Duart Limited, Floor 3, 1 West Regent Street, Glasgow, Scotland, G2 1RW (the "Client");

HSBC Invoice Finance (UK) Limited, 21 Famcombe Road, Worthing, West Sussex BN11 2BW ("HIF™);
HSBC Equipment Finance (UK) Limited, 1 Centenary Square, Bmmngham United Kingdom, B1 1HQ ("
HEF™),

HSBC UK Bank pic, 1 Centenary Square Birmingham, United Kingdom, B1 1HQ (the "Lender”);
EksporﬂinanSIenng Norge, Heyerdahts Gate 1, PO Box 1315 Vika, 0112 Oslo, Norway ("Eksport
Finance")

Date(s) of execution of the Instrument of alteration

Client - 24 September 2021

HIF - 13 July 2021

HEF - 14 July 2021

Lender - 2 September 2021

Eksport Finance - 6 September 2021
Date of Delivery - 4 October

A statement of the provisions, i any, Imposad by the instrument of alteration prohibiting or restricting the creation by

the company of any fixed security or any other floating charge having, priority over, or ranking parl passu with the
fioating charge

megatlve pledge
9. The Client shall not grant any further fixed or floating charges over all or any of its Assets

including its heritable, real or leasehold property without the prior written consent of Eksport
JFinance, HIF, HEF and the Lender.

Short particulars of any property released from the floating charge

Iva

The amount, if any, by which the amount secured by the fioating charge has been increased

n/a
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A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other fioating charges

See Paper Apart




Conttnuation of the statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise Flease do not

regulating the order of the ranking of the floating charge In relation to fixed secutities or to other floating charges "Wmf;m _
Please compiete
tegibly, preferably

| in biack type, or
bold biock lettering
i
mﬂ\/{\_{*—‘ ’

signed pate O October 2021

On behalf of fcompanyf [chargee]l

Notes '

1. A description of the Instrument e.g. “Instrument of Charge” "Debenture” elc as the case may be, shoukl be given. [ delete as
For the date of creation of a charge seo section 410(5) of the Companies Act. appropriate

2. In accordance with section 466(1) the instrument of alteration should be executed by the company, the holder of
the charge and the holder of any othef charge {Including a fixed security) which would be adversely aftectad by
the alteration. .

3. A cerlified copy of the Instrument of alteration, together with this form with the prescribed particulars correctly
completed must be dsllvered to the Registrar of Companies within 21 days after the date of execution of that
Instrument.

4. A certified copy must be signed by or on behalf of the person giving the certification and where this is a body
corporate it must be slgned by an officer of that body. ‘

5. The address of the Registrar of Companies ls: Companies Registration Office, 139 anlalnbndge Edmburgh EH3 9FF
DX 235 Edinburgh
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This is the Paper Apart referred to in the foregoing Form 466 in respect of the Bond & Floating
Charge created by Loch Duart Limited in favour of HSBC Invoice Finance {UK) Limited dated 6

December 1999 and altered by an Instrument of Alteration with a date of delivery of 4 October
2021 {“the instrument of Alteratlon )

A statement of the provisions, if any, imposed by the instrument of alteration varying or
otherwise regulating the order of the ranking of the floating charge in relation to fixed
securities or to other floating charges:

(a) “Assets” means the whole of the property, {including uncalled capital) which is or may
be from time to time comprised in the property and undertaking of the Client {including,

without limitation, the Eksport Finance Assets);
{b) “Debt” is as defined in the Debt Purchase Agreement;

(c) “Debt Purchase Agreement” means the agreement for the purchase of debts dated 07
December 1999 and made between (1) the Client and (2) HIF pursuant to which HIF

has agreed to make certain receivables purchase facilities available to the Client;

(d) “Disposal” means a sale, lease, licence, transfer, loan or other disposal by a person of
any asset, undertaking or business {whether by a voluntary or involuntéry single

transaction or series of transactions);

(e} “Eksport Finance All Assets Floating Charge” means the floating charge granted by the
Client in favour of Eksportkreditt Norge AS (“EKS”} over the Assets delivered on 12

June 2020 and registered at Companies House on 26 June 2020 in security for Eksport
Finance’s Debt, EKS having assigned its interest in said floating charge to Eksport

Finance by an assignation on or around the date hereof;

(f) "Eksport Finance Assets" means those assets listed in the schedule to the Eksport

Finance Assets Floating Charge;

(g) "Eksport Finance Assets Floating Charge” means the floating charge granted by the
Client in favour of EKS delivered on 12 June 2020 and registered at Companies House
.on 26 June 2020 in secAurity for Eksport Finance’s Debt, EKS having a;ssigned its interest
in said floating charge to Eksport Finance by an assignation on or around the date
hereof;

(h) “Eksport Finance’'s Debt" means all present and future obligations and liabilities of the



Client to Eksport Finance, whether actual, contihgent, sole, joint and/or several or
otherwise, including, without prejudice to the foregoing generality, all obligations to
indemnify Eksport Finance and including for the avoidance of doubt ali all present and
future obligations and liabllities originally owed by the Client to EKS which have been

assigned or transferred to Eksport Finance;

{i) "Eksport Finance's Floating Charges" means (1) the Eksport Finance Assets Floating

Charge; and (2) the Eksport Finance All Assets Floating Charge;

(i} “Equipment Finance Agreement” means any agreement {including any hire-purchase)

entered into between HEF and the Client;

(k) “Equipment Finance Assets” means the plant, equipment, vehicles or other assets

acquired or hired by or leased to the Client pursuant to any Equipment Finance

Agreement but excluding any HEF Excluded Assets, together with:

(i} the proceeds of any Disposal of any such plant, equipment, vehicles or otﬁer
assets; and

(ii} the proceeds of any insurance claim undzer any insurance maintained by the

Client in respect of any such plant, equipment, vehicle or other assets;

{l) “HEF Excluded Assets” means plant, equipment, vehicles or other assets where legal
title to such plant, equipment, vehicles or other assets has passed to the Client pursuant

to the relevant Equipment Finance Agreemént;

{m} “HEF's Debt” means all monies and liabilities which now are o-r shall at any time
hereafter be due, owing or incurred in whatsoever ‘manner to HEF by the Client, whether
actually or contingently solely or jointly and whether as principal or surety including (as
well after as before any demand made or decrge or judgement obtained) interest,
discount, commission and other lawful charges and expenses computed and A

compounded from time to time in accordance with the terms agreed between the Client

“and HEF relating thereto (if any) and in the absence of any such agreed terms computed

and compounded from time to time according to the then current practice of HEF;

{n) “HEF's Floating Charge” means the floating charge granted by the Ciient in favour of

s




HEF over the Assets dated 2nd March 2010 in security for HEF's Debt;

{o) "HIF's Debt” means all monies and liabilities which now are or shall at any time hereafter
be due, owing or incurred in whatsoever manner to HIF by the Client, whether actually

or contingently solely or jointly and whether as principal or surety inclauding {as well after

as before any demand made or decree or judgement obtained) interest, discount,
commission and other lawful charges and expenses computed and compounded from

time to time in accord'ance with the terms agreed between the Client and HIF relating
thereto (if any) and in the absence of any such agreed terms computed and

compounded from time to time according to the then current practice of HIF;

(p) “HIF’s Floating Charge” means the floating charge granted by the Client in favour of HIF

over the Assets dated 6th December 1999 in security for HIF's Debt;

(q) “Lender's Debt” means all monies and liabilities which shall from time to time (and
whether on or at any time after demand)' be due, owing or incurred in whatsoever
manner to the Lender by the Cfi.ent, whether actually or contingently, solely or jointly
and wlhether as principal, guarantor, cautioner or suret\f inciuding any monies and
liabilities of the Client to a third party which have been assigned or novated to or
otherwise vested in the Lender, and including any liability for any further advances or
credit made or to be made (at the time of this Agreemént or in the future) by the Lender
and any interest, discount, commission and other lawful charges or expenses.which the
Lender may in the course of its business charge or incur in réspect of any of those
matters or for keeping the Client's account, and so that interest shall be computed and
compounded according to the Lender's usual rates and rpractice as well after as before

any demand made or decree obtained;

(r) “Lender’s Floéting Charge“_means the floating charge granted by the Client in favour of
HSBC Bank plc over the Assets dated 13th November 1999 in security for the Lender's l
Debt (with effect from q1 July 2018, the Lender assumed the obligations of HSBC Bank
plcin respect of the Lender’s Debt and the Lender’s Floating Charge, pursuant to the
statutory Ring-Fencing Transfer Scheme under Part VII of the Financial Services and

Markets Act 2000);



(s} “Property” means (IN THE FIRST PLACE) ALL and WHOLE the subjects known as and
forming Site A, 4 Blairnaparc Road, Dingwall Business Park, Dingwall, IV15 9XD and 6
Blairnaparc Road, Dingwall Business Park, Dingwall, IV15 9XD, being the whele
subjects regisfered in the Land Register of Scotlaﬁd under Title Number RO513730;
{IN THE SECOND PLACE) ALL and WHOLE the subjects at Dingwall Business Park,
Dingwall, béing the whole subjects registered in the Land Register of Scotland under
Title Number ROS13738; (IN THE THIRD PLACE) ALL and WHOLE the subjects known
as and forming 7A and 7B, Inchrory Drive, Diﬁgwall Business Park, Dingwall, being the
whole subjects registered in the Land Registef of Scotland under Title Number
ROS514194; and (IN THE FOURTH PLACE} ALL and WHOLE the subjects known as

and forming Unit 2, Strath Viéw, Dingwall Business Park, Dingwall, IV15 9XD, being the
whole subjects registered in the Land Register of Scotland under Title Number

ROS511846;

{t) “Securities” means Eksport Finance's Floating Charges, HIF's Floating Charge, HEF's

" Floating Charge, the Lender’s Flpating Charge and the Standard Security;

{u) “Standard Security” means the standard security over the Property granted by the Client
in favour of the Lender on 11 June 2020 and registered in the Land Register of Scotland

on 18 June 2020; and

Ranking
- 2. Eksport Finance, HIF, HEF, the Lender and the Client agree that the sums secured or to be
secured by the Securities shali rank as follows: |
(a) in respect of the Debts (to the extent that the Debts form part of the Assets) and fhe
proceeds of sale of the Debts: _
(i) first, HIF's Floating Charge to the extent of HIF's Debt; then
(ii) second, the Lender's Floating Charge to the extent of the Lender's Debt; then
(i-ii) third, HEF's Floating Charge to the extent of the HEF Debt; then |
{iv) fourth, the Eksport Finance All Assets Floating Charge to the extent of the

Eksport Finance Debt;

{b) in respect of the Equipment Finance Assets:

(i} first, HEF's Floating Charge to the extent of HEF’s Debt; then




{ii) second, the Lender's Floating Charge to the extent of the Lender's Debt; then
{iii) third, HIF’s Floating Charge to the extent of the HIF Debt; then
{iv) fourth, the Eksport Finance All Assets Floating Charge to the extent of the

Eksport Finance Debt;

{c) in respect of the Eksport Finance Assets:

{i) first, Eksport Finance's Floating Charges to the extent of Eks_port Finance's
Debt; then

{ii} second, the Lender's Floating Charge to the extent of the Lender's Debt; then
{iii) third, HIF's Floating Charge and HEF’s Floating Charge shall rank pari passu
and the-amounts dué shall be payable pro rata to HIF and HEF according to the
proportion which the amount due to each of them on the date of distribution

bears to the aggregate of such amounts;

(d} in respect of the Property:

{i} first, the Standard Security to the extent of the Lender’s Debt;

{ii) second, the Lender’s Floating Charge t0 the extent of the Lender’s Debt;

{iii) third, HIF's Floating Charge to the extent of HiF’s Debt and HEF's Floatihg
Charge to the extent of HEF’s Debt shall rank pari passu and the amounts due
shall be payable pro rata to HiF and HEF according to the proportion which the
amount due to each of them on the date of distribution bears to the aggregate
of such amounts; and

{iv) fourth, the Eksport Finance All Assets Floating Charge to the extent of Eksport

Finance’s Debt; then

{e) in respect of the remainder of the Assets:

(i) first, the Lender’s Floating Charge to the extent of the Lender's Debt; then
(i) second, HIF's Floating Chargé and HEF's Floating Charge shall rank pari passu
and the amounts due shall be payable pro rata to HIF and HEF aécording to the
proporfion which the amount due to each of them on the date of distribution
bears td the aggregate of such amounts; then

(iii) third, the Eksport Finance All Assets Floating Charge to the extent of the

Eksport Finance Debt;



FILE COPY

CERTIFICATE OF THE‘REGISTRATION
- OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 195923
CHARGE NO. 2

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 4 OCTOBER 2021 WERE DELIVERED
PURSUANT TO SECTION 410 OF THE COMPANIES ACT 1985
ON 5 OCTOBER 2021 |

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 6
DECEMBER 1999

BY LOCH DUART LIMITED

IN FAVOUR OF
HSBC INVOICE FINANCE (UK) LIMITED

FOR SECURING ALL SUMS DUE OR TO BECOME DUE

" GIVEN AT COMPANIES HOUSE, EDINBURGH 6 OCTOBER 2021

THE OFFICIAL SEAL OF THE

| Companles House REGITRAR OF COMPANES






Ranking Agreement

Active: 106402795 v 1

among

Loch Duart Limited

HSBC Invoice Finance (UK) Limited
HSBC Equipment Finance {UK) Limited

_ Eksportﬂnanéiering Norge and
HSBC UK Bank Plc



For the purposes of the Legal Writings {Counterg arts and Delivery) (Scotland) Act 2015, this

Ranking Agreement is dellvered on 4 C« 2

(1

(2)

3}

4}

" (9)

2021

RANKING AGREEMENT
among

Loch Duart Limited (registered in Scotland number SC195923) and having its registered office
at Floor 3 1 West Regent Street, Glasgow, Scotland, G2 1RW (the “Client”),

HSBC Invoice Finance {UK) Limited {registered in England number 759657} and having its
registered office at 21 Farncombe Road, Worthing, West Sussex BN11 2BW {"HIF™);

HSBC Equipment Finance (UK) Limited (registered in England number 1503727) and having its
registered office at 1 Centenary Square, Birmingham, United Kingdom, B1 1HQ (*HEF")

HSBC UK Bank pic (registered in Englénd number 099284 12) and having its registered office
at 1 Centenary Square, Birmingham, United Kingdom, B1 1HQ (the “Lender"); and

Eksportfinansiering Norge (Eng: Export Finance Norway), legally established and resolved by
way of royal decree no. 20/9891 dated 12 February 2021 and having Norwegian public
registration no. 926 718 304 (“Eksport Finance”)

Meaning of certain words

in this Agreement:

(a) “Assets” means the whole of the property, {including uncalled capital) which is or may
be from lime to time comprised in the property and undertaking of the Client (including,
wnthout limitation, the Eksport Finance Assets);

{b) “Business Day" means a day on which banks are generally open for business in London;
(c) "Debt" is as defined in the Debt Purchase Agreement;

{d) “‘Debt Purchase Agreement” means the agreement for the purchase of debis dated 07
December 1999 and made between (1) the Client and (2) HIF pursuant to which HIF
has agreed to make certain receivables purchase facilities available to the Client;

(8)  “Disposal” means a sale, lease, licence, transfer, loan or other disposal by a person of
any asset, undertaking or business (whether by a voluntary or involuntary single
transaction or series of transactions)

1] “Eksport Finance All Assets Floating Charge” means the floating charge granted by the
Client in favour of Eksportkreditt Norge AS ("EKS") over the Assels delivered on 12
June 2020 and registered at Companies House on 26 June 2020 in security for Eksport
Finance's Debt, EKS having assigned its interest in said floating charge to Eksport
Finance by an assignation on or around the date hereof;

{g} "Eksport Finance Assets” means those assets listed in the schedule to the Eksport .
Finance Asselts Floating Charge;

(h) “Eksport Finance Assets Floating Charge™ means the floating charge granted by the
Client in favour of EKS delivered on 12 June 2020 and registered at Companies House
on 26 June 2020 in security for Eksport Finance's Debt, EKS having assigned its interest
in said floating charge to Eksport Finance by an assignation on or around the date
hereof;

- Active: 106402795 v 1




(1)

G

(k)

(m)

(n)

(o)

(P}

(q)

"Eksport Finance's Debt" means all present and future obligations and liabilities of the
Client to Eksport Finance, whether actual, contingent, sole, joint and/or several or
otherwise, including, without prejudice to the foregoing generality, all obligations to
indemnify Eksport Finance and including for the avoidance of doubt all all present and
future obligations and liabilities originally owed by the Client to EKS which have been
assigned or transferred to Eksport Finance,;

"Eksport Finance's Floating Charges” means (1) the Eksport Finance Assets Floating
Charge; and (2) the Eksport Finance All Assets Floating Charge;

“Eq'uiprhent Finance Agreement” means any agreement (including any hire-purchase)
entered into between HEF and the Client;

“Equipment Finance Assets” means the plant, equipment, vehicles or other assels
acquired or hired by or leased to the Client pursuant to any Equipment Finance
Agreement but excluding any HEF Excluded Assets, together with: ‘

(i} the proceeds of-any Disposal of any such plant, equipment, vehicles or other
.assets; and )
(ii) the proceeds of any insurance claim under any insurance maintained by the

Client in respect of any such plant, equipment, vehicle or other assets;

"HEF Excluded Assets" means plant, equipment, vehicles or other assets where legal
title to such plant, equipment, vehicles or other assets has passed to the Client pursuant
to the relevant Equipment Finance Agreement;

“MEF's Debt"” means all monies and liabilities which now are or shall at any time
hareafter be due, awing of incurred in whatsoaver manner to HEF by the Client, whether
actually or contingently solely or jointly and whether as principal or surety including (as
well after as before any demand made or decree or judgement oblained) interest,
discount, commission and other lawful charges and expenses computed and
compounded from time to time in accordance with the terms agreed between the Client
and HEF retating thereto (if any) and in the absence of any such agreed terms computed
and compounded from time to time according to the then current practice of HEF;

“HEF’s Floating Charge" means the floating charge granted by the Cliert in favour of
HEF over the Assets daled 2nd March 2010 in security for HEF’s Debf;

“HIF's Debt” means all monies and liabilities which now are or shall at any time hereafter
be due, owing or incurred in whatsoever manner to HIF by the Client, whether actually
or contingently solely or joinlly and whether as principal or surety including (as well after
as before any demand made or decree or judgement oblained) interest, discount,
commission and other lawful charges and expenses computed and compounded from
time to time in accordance with the terms agreed between the Client and HIF. relating
therelo {if any) and in the absence of any such agreed terms computed and
compounded from time to time according to the then current practice of HIF;

"HIF’s Floating Charge” means the floating charge granted by the Client in favour of HIF
aver the Assels dated 6th December 1999 _in security for HIF’'s Debt;

“Lender's Debt” means all monies and liabilities which shall from time to time (and
whether on or at any time after demand) be due, owing or incurred in whatsoever
manner to the Lender by the Client, whether actually or contingently, solely or jointly
and whether as principal, guarantor, cautioner or surety including any monies and
liabilities of the Client to a third party which have been assigned or novated to or
otherwise vested in the Lender, and including any liability for any further advances or
credit made or to be made (at the time of this Agreement or in the future) by the Lender
*and any interest, discount, comrnission and other lawful charges or expenses which the
Lender may in the course of its business charge or incur in respect of any of those
matters or for keeping the Client's account, and so that interest shail be computed and

Active: 106402795 v 1



(s)

{t)
()

v
(w)

(x)

(y)

Ranking

compounded according to the Lender's usual rates and practice as well after as before
any demand made or decree obtained;

“"Lender's Floating Charge” means the floating charge granted by the Client in favour of
HSBC Bank pic over the Assets dated 13th November 1989 in security for the Lender's
Debt (with effect from 01 July 2018, the Lender assumed the obligations of HSBC Bank
plc in respect of the Lender's Debt and the Lender's Floating Charge, pursuant to the
statutory Ring-Fencing Transfer Schame under Part Vi of the Financial Services and
Markets Act 2000);

“Party” means a party to this Agreement;

“Property” means ({IN THE FIRST PLACE) ALL and WHOLE the subjects known as and
forming Site A, 4 Blairnaparc Road, Dingwall Business Park, Dingwall, V15 9XD and 6
Blairnaparc Road, Dingwall Business Park, Dingwall, IV15 9XD, being the whole
subjects registered in the Land Register of Scotland under Title Number ROS13730;
(IN THE SECOND PLACE) ALL and WHOLE the subjects at Dingwall Business Park,
Dingwall, being the whole subjects registered in the Land Register of Scotland under
Title Number ROS13738; {IN THE THIRD PLACE) ALL and WHOLE the subjects known
as and forming 7A and 7B, Inchrory Drive, Dingwall Business Park, Dingwatl, being the
whole subjects registered in the Land Register of Scotland under Title Number
ROS14194; and (IN THE FOURTH PLACE) ALL and WHOLE the subjects known as
and forming Unit 2, Strath View, Dingwall Business Park, Dingwall, IV15 9XD, baing the
whole subjects registered in the Land Register of Scotland under Title Number
ROS11846;

“Repaying Creditor” has the meaning given to that term in Clause 10 (b} (ii} of this
Agreement;

“Securities” means Eksport Finance's Floating Charges, HIF's Floating Charge, HEF's
Floating Charge, the Lender’s Floating Charge and the Standard Sécurity; ‘

“Standard Secur-ity"'means the standard security over the Pr‘opéﬂy granted by the Client
in favour of the Lender on 11 June 2020 and registered in the Land Register of Scotland

" on 18 June 2020; and

“Standstill Period” has the meaning given to that term in Clause 10 (a) (ii) of this
Agreement.

2. Eksport Finance, HIF, HEF, the Lender and the Client agree that the sums secured or 10 be
secured by the Securities shall rank as follows:

(a)

(b)

in respect of the Debts (to the extent that the Debts form part of the Assets) and the
proceeds of sale of the Debts:

(i) first, HIF's Floating Charge to the extent of HIF's Debt; then
{ii) second, the Lender's Floating Charge to the exient of the Lender's Debt; then
(i) third, HEF's Floating Charge to the exient of the HEF Debt; then

(iv) fourth, the Eksport Finance All Assets Floating Charge lo the extent of the
Eksport Finance Debt; .

i respect of the Equipment Finance Assets:
(i) first, HEF's Floating Charge to the extent of HEF's Debt; then
(i) second, the Lender's Flpating Charge to the extent of the Lender’s Debt; then

{iii) third, HIF's Floating Charge to the extent of the HIF Debt; then

Active: 106402795 v 1




{v)

fourth, the Eksport Finance All Assets Floating Charge to the extent of the
Eksport Finance Debt;

{c) in respect of the Eksport Finance Assets:

(i}

(ii)
(iif)

_first, Eksport Finance's Floating Charges to the extent of Ekspon Finance's

Debt then
second, the Lenders Floating Charge to the extent of the Lender's Debt; then

third, HIF's Floating Charge and HEF's Floating Charge shall rank pari passu
and the amounts due shall be payable pro rata to HIF and HEF according to the
proportion which the amount due to each of them on the date of distribution
bears to the aggregate of such amounts;

{(d) in respect of the Property;

(i)
(i)
(i)

(iv)

first, the Standard Security to the extent of the Lender's Debt;
second, the Lender’s Floating Charge to the extent of the Lender's Debt;

third, HIF's Floating Charge to the extent of HIF's Debl and HEF's Floating
Charge to the extent of HEF's Debt shall rank pari passu and the amounts due
shall be payable pro rata to HIF and HEF according to the proportion which the
amount due to each of them on the date of distribution bears to the aggregate
of such amounts; and

fourth, the Eksport Finance Al Assets Floating Charge to the extent of Ekspon
Finance's Debt; then

(e) in respect of the remainder of the Assets:

(i)
(i)

(i) -

first, the Lender's Floating Charge to the extent of the Lender's Debt; then

second, HIF's Floating Charge and HEF's Floating Charge shall rank pari passu
and the amounts due shall be payable pro rata to HIF and HEF according to the
proportion which the amount due to each of them on the date of distribution
bears to the aggregate of such amounts; then

third, the Eksport Finance All Assets Floating Charge to the extent of the
Eksport Finance Debt,

3. The ranking and priority set out in Clause 2 above shall take effect notwithstanding any of the

following:

(a) the nature of the securities created by Eksport Finance's Floating Charges, HIF's
Floating Charge, HEF's Floating Charge, the Lender's Fleating Charge and the dates
of execution and registration of them;

(b) any provision contained in the Securities;

(c) the date or dates on which monies have been or may be advanced or become due,
owing or payable to:

(i)

(ii)
(iif
(iv)

Aclive: 106402795 v 1

HIF. in respect of HIF's Debt;
HEF, in respect of HEF's Debt;
the Lender; in respect of the Lender's Debt; and

Eksport Finance, in respect of Eksport Finance's Debt;



{d) any fluctuation from time to time in the amounts secured by Eksporl Finance's Floating
Charges, HIF's Floating Charge, HEF's Floating Charge or the Lender's Floating
Charge including any reduction of those amounts to nil;

. ]
(e) the existence of any credit balance on any current or other account of the Client with
the Lender;

(f) the appointment of a liquidator, administrative receiver, receiver, administrator or other
similar officer in respect of the Client or aver all or any part of the Assets;

(g) the granting of time or any other indulgence to the Client or any other person or the
release, compounding or otherwise dealing with the Client or any other person;

(h) the taking, variation, compromise, renewal or rélease of, or refusal or negiect to perfect
or enforce any rights or remedies against the Client or any other person by any of
Eksport Finance, HIF, HEF or the Lender; or

{N the provisions of Sections 464 and 466 of the Companies Act 1985 or any other ruie of
law which might operate to the contrary. '

4. Any claim by a preferential creditor or creditors shall be met;

)] out of Assets (other than the Debts (to the extent that the Debts form part of the
Assets) or Equipment Finance Assets); then

(i) only if such Assets are insufficient to cover such preferential claims, out of the

Debts or Equipment Finance Assets.

5. For the avoidance of doubt, this Agreement supersedes any previous agreement, whether
" written or oral, express or implied, between the parties to it (or any of them) in relation to the
subject matter of this Agreement.

Insurance proceeds

6. in the event of any monies being recelved under any insurance covering any of the Assels
charged under the Securities, such monies shall {subject to the rights of prior charge holders, if
any) be applied in replacing, restoring or reinstating the Assets destroyed damaged or lost

uniess each of HIF, HEF and the Lender and, only if such monies telate to any of the Eksport
Finance Assels, Eksport Finance, otherwise direct in writing.

Security continuing

7. The Securities shall rank as provided in this Agreement as conlinuing securities for repayment,
payment or performance (as the case may be) of Eksport Finance's Debt, HIF's Debt, HEF's
Debt and the Lender's Debt {as appropriate).

Agreement

8. If a receiver or liquidator or administrator of the Client regards this Agreement as failing to bind
him or her in the distribution of the proceeds of sale of any assets of the Client (and in as far as
the refusal of the receiver cr liquidator or administrator to be bound by this Agreement causes
‘prejudice to Eksport Finance, HIF, HEF or the Lender), Eksport Finance, HIF, HEF and the
Lender wilt compensale each other to the extent to which it has benefited as a result of this

refusal. :
Negative pledge
9. The Client shall not grant any further fixed or floating charges over all or any of its Assets

inciuding its heritable, real or leasehold property without the prior written consent of Eksport
Finance, HIF, HEF and the Lender.
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Enforcement
10.
(a) If:

{i) any of HIF, HEF or the Lender wishes 10 appoint a receiver of the Assets
or an administrator in respect of the Client, HIF, HEF and the L.ender
shalt (i} to the extent possible given the circumstances at the relevant -
time, use reasonable endeavours to notify Eksport Finance of such wish
and (ii) consult together with a view to agreeing upon a suitable person
to be appointed as receiver or administrator, provided always that such
‘agreements to notify and to consult will not prejudice the right of HIF,
HEF or the Lender to appoint a receiver or administrator under HIF's
Floating Charge, HEF’s Floating Charge or the Lender's Floating
Charge without prior notification or consuitation in case of need; or

(i) Eksport Finance wishes to appoint a receiver of the Eksport Finance
Assets or an administrator in tespect of the Client it shalt give notice of
its intention to HIF, HEF and the Lender (the “Notice"). Eksport Finance
shall only be entitled to appoint a receiver or administrator following
expiry of a standstill period of three calendar months (the “Standstill
Period"), such standstili period commencing on the date of the Notice,

{b) At any time during the Standstill Period:

)] Eksport Finance may with the consent of MIF, HEF and the Lender,
having consulled together with a view to agreeing upon a suitable
pereon 10 be appointed as receiver or administrator, appoint a receiver
of the Eksport Finance Assets or an administrator in respect of the
Client, such consent not 10 be unreasonably withheld,

{ii) HIF, HEF or the Lender may, following receipt of the Notice under
cltause 10(a)(ii), take whatever action each deems, in its absolute
discretion, appropriate in respect of HIF's Debt, HEF's Debt and the
Lender's Debt.

(iii) Any of HIF, HEF and the L.ender may repay all (but not part) of Eksport
Finance's Debt {HIF, HEF or the Lender as applicable in their capacity
as having made such a debt repayment being referred to for the
remainder of this Clause as the "Repaying Creditor™). Following any
such repayment of Eksport Finance's Debt, the Repaying Creditor shall
to the extent of the repayment made be subrogated to the rights of
Eksport Finance to Eksport Finance's Debt and Eksport Finance's
Floating Charges. '

Authority to release information

11. . During the continuance of each of the Securities, Ekspont Finance, HIF, HEF and the Lender
may disclose to each other information concerning the Client and its affairs in such manner and
to such extent as Eksport Finance, HIF, HEF and the Lender may wish and the Client consents
to such disclosure.

Consent

12. The Lender consents to the Client entering into:
(i} the Debt Purchase Agreement and 1o the sale, factoring and discounting of (or other
dealing by the Client with) Debls in terms of the Debt Purchase Agreement; and
{ii) any Equipment Finance Agreement.
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13. Eksport Finance, HIF, HEF and the Lender consent to the grant by the Client of the Securities
and Eksport Finance, HIF, HEF and the Lender {as applicable) consent to the creation of
Eksport Finance's Debt.

Variations

14. Eksport Finance's Floating Charges, HIF's Floating Charge, HEF's Floating Charge and the
Lender's Fioating Charge are varied to the extent specified in this Agreement and this
Agreement shall be construed and receive effect as an instrument of alteration within the
meaning of Section 466 of the Companies Act 1985,

Transfer of rights

15. Eksport Finance shall not assign or transfer the benefit of Eksport Finance's Floating Charges,
HIF shall not assign or transfer the benefit of HIF's Floating Charge, HEF shall not assign or
transfer the benefit of HEF's Floating Charge and the Lender shall not assign or transfer the
benefit of the Lender's Floating Charge unless the assignee or transferee first agrees in writing
with Eksport Finance, HIF, HEF and/or the Lender, as the case may be, to be bound by the
provisions of this Agreement.

Notices

16. Any communication to be made under or in connection with this Agreement' shall be made in
writing and, unless otherwise stated, may be made by fax or letter.

17. The address and fax number (and the department or officer, if any, for whose attention the -
communication is 1o be made) of each Party for any communication to be made under or in
connection with this Agreement is: ' '

(a) in the case of the Cliant;

(i = its registered office or any place of business or activity of the Client last known
to Eksport Fihance, HIF, HEF or the Lender (as applicable};

(ii) the fax number of the Client last known to Eksport Finance, HIF, HEF or the
Lender (as applicable);

(b) in the case of HIF:

(i} . HSBC Invoice Finance (UK) Limited
~ Securities Department
21 Farncombe Road
Worthing
West Sussex
BN11 2BW

{ii) email: giancarlolanny{@hsbc.com
in each case, marked for the attention of The Securities Team;
(c) in the case of HEF:
(i} HSBC Equipment Finance (UK) Limited
1 Centenary Square
Birmingham

United Kingdom
B1 1HQ

(i} email: scsef@hsbc.com

in each case, marked for the attention of The Securities Team,
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(d) in the case of the Lender:

(i) HSBC UK Bank plc

HSBC UK BANK PLC
First Floor

141 Bothwell Street
Glasgow

G2 7EQ

{ii) email; grant.bett@hsbc.com .
in each case, marked for the attention of The Securities Team;

{e} in the case of Eksport Finance:

{fi . EKSPORTFINANSIERING NORGE
clo Garantiinstituttet for eksport-kreditt
Postboks 1763 Vika
0122 OSLO

(9) Post@eksfin.no

in each case, marked for the attention of The Directors,

or any substitule address, fax number or department or officer as the Parly may notify to lhe other
Parties by not less than five Business Days’ notice.

18.

19.

20.

21,

Any communication made by Eksport Finance, HIF, HEF or the Lender to the Client or by the
Glient to-Bkspod Finance, HIF HEF or the Lender under of in conneclion with this Agreement
will only be effective:

(a) if by way of fax, when received in legible form; or

(b) if by way of letter, when it has been left at the relavant address or five Business Days
after being deposited in the post postage prepald in an envelope addressed to il at that
address.

Any communication made to HIF, HEF or the Lender will only be effective when actually
raceived by HIF, HEF or the Lender (as applicable) and then only if it is expressly marked for
the attention of the department or officer specified in Clause 17 above (or any substitute
department or officer as HIF, HEF or the Lender shall specify for this purpose).

Supersession

The parties to this Agreement agree that, with effect from the date of delivery of this Agreement,
this Agreementl supersedes the provisions of the ranking agreements dated 25 and 28
November 2013, 2, 4 and 12 December 2013, 22 September 2015, the ranking agreement
delivered 15 June 2020 and the ranking consent letter dated 15 June 2020, each eniered into
among EKS, HIF, HEF, the Lender and the Client. '

Coutiterparts

This Agreement may be executed in any number of counterparts and this has the same effect
as if the signatures on the counterparts were on a single copy of this Agreement. Where this
Agreement is executed in counterparts:

{a) it shall not take effect until all counterparts have been dellvered

{t) all counterparts shall be held as undelivered for the purposes of The Legal Writings
{Counterparts and Delivery) (Scotland} Act 2015 until the parties agree the date on
which they are to be treated as delivered, and
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such date of delivery shall be inserted in the biank provided for that purpose on page 1 of this
Agreement. . '

Governing law and jurisdiction

22. This Agreement will be governed by and construed in accordance with Scots law and all claims
and disputes (including non-contractual claims and disputes) arising out of or in connection with
this Agreement, its subject matter, negotiation or formation will be determined in accordance
with Scots law. .

23. Eksport Finance, HIF, HEF, the Lender and the Client submit to the non-exclusive jurisdiction
of the Scottish courts in relation to all ¢laims, disputes, differences or other matters (including
non-contractual claims, disputes, differences or other matters) arising out of or in connection .
with this Agreement.

Interpretation
24, In this Agreement:

(a) the expressions Eksport Finance, HIF, HEF, the Lender.and the Client mctude their
permitted successors, assignees and transferees;

(b) - any reference to any document of any kind is to that document as amended, varied,
supplemented, novated, restated or substituted from time to time; and

(c) the headings are used for guidance only.
Consent to Registration

25, Eksport Finance, HIF, HEF, the Lender and the Client each consent to the registration of this
Agreement for preservation.

IN WITNESS WHEREOF this Agreement consisting of this and the 8 preceding pages is executed in

counterparts as follows and is delivered for the purposes of the Legal Writings (Counterparts and
Delivery) (Scotland} Act 2015 on the date set out on page 1 of this Agreement:

SUBSCRIBED for and on behaif of LOCH DUART LIMITED \)) .

Signature of Signature of

Dlrectorlsecfetaryfmmmsed-ggna(epﬁwmass Birectorsecretaryautharised sighatory/witness

Simon. md MA O CE UANE  roef. MASOWE”
Fuli name of above (print) full name of above (print)

s ! s . Date of signing

ED b= 0 ) | ‘
Address of witness Place of signing

Active: 106402795 v 1




SUBSCRIBED for and on behatf of
HSBC UK BANK PLC

At. SHEEEI1ED
on.. L . SEPTEMBER 20%). . ..

By -

LMICHAEL . £ TwAAT... APPLER X ... Attorney

{Print Name)

W/
a7

.. veereen.. . Witness
(Signature)

A . MARIA.. RAVEERS .
(Print Namas)
GRAGVEMR Hawmis .. 1. wEpGron

STRECT . SHEFFHEW. [ w&B. . ...
(Address)

SUBSCRIBED for and on behaif of L
HSBC INVOICE FINANCE (UK) LIMITED

..................................................... Attorney
(Print Name)
Before this wilness:

............................ e e .. Witness
{Signature)

(anName)

(Address)
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SUBSCRIBED for and on behalf of
HSBC UK BANK PLC

(Print Name) _
Before this witness:

(Address)

SUBSCRIBED for and on behalf of
HSBC INVOICE FINANCE (UK) LIMITED

At ... SREEANNG e,
on...0%B)F W
By

RxCHA@D .. Cg(ZTM ﬂ\:"Z. ........... Attorney
{Print Name)

Before this witness:

{Address)
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SUBSCRIBED for and on bshalf of
HSBC EQUIPMENT FINANCE (UK) LIMITED

At 120 EMMUND STREET Qiemngiam 63 2192

B

Y
KpegeN RWED ey Senatel

(Print Narme)
Before this witness:

..... 2 e Witness
{Signature)

L RKENU SAGAE.. ...
{Print Name)

...C?.o.-,.E«.a-.l.mun.d,5f7....6;r.m.l.'rg}\qm_, B2 202

(Address)

SUBSCRIBED for and on behalf of
EKSPORTFINANSIERING NORGE

................. et e 0 AltOrREY (Signature)
{Print Name) ‘
Before this witness:

.......................................... erveenn - Witness
(Signature) -
(PnntName)

(Address)
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SUBSCRIBED for and on behalf of
HSBC EQUIPMENT FINANCE (UK) LIMITED
A oo
By
P PUPPPPRITORUPY .\ (s 1111
... Attorney (Signature)
{Print Name)
Before this witness:
....Witness
{Signature)
(PnntName} .....................................
(Address)
SUBSCRIBED for and on behalf of
EKSPORTFINANSIERING NORGE
ﬂh"EM‘f Attomey
Attorney (Slgnature)
| (Print Name) '
‘ s
|
i . ‘ ...Witness
| gnature)
- oL T Hgﬁ.ﬂ(ﬂfgu. REG)
(Pthame)
Cqu'r AQ;,ens CﬁTL 36 023§0 65D
| (Address)
\
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